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 I
论 文 摘 要 
本文以现代公司环境下因两权分离产生的代理问题为立足点 以解决代
理冲突 实现利益联结的最重要而直接的手段 管理报酬契约为中心 深
入剖析了会计信息与公司治理的关系 我们不仅从一般意义上探讨了分别倚
重于决策有用 计价角色 及受托责任评价 订约角色 两种不同的角色目




管理者激励问题进行了若干思考 并提出建议 全文内容安排如下  
第一章  会计信息与公司治理   本章奠立了全文分析的理论框架 首先通
过回顾会计目标的演进我们提示了这样一个事实 现代股份公司环境中 与
以服务于资本市场的证券定价及投资决策为导向的 决策有用性 目标相对
应 在以股东 经理的委托代理关系为中心的契约订立 履行和监督评价
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第二章   会计信息在管理报酬契约中的运用 一个解释框架   首先针
对经理的四类道德风险问题 根据委托 代理理论模型推演出报酬激励合
约设计的一般原理 并在此基础上总结了合约指标选择的若干原则 信息含









第三章   管理报酬契约对会计信息系统的诱致性影响 报酬契约与盈
余管理   管理报酬契约订立的本意是为了有效地联结经理与股东利益 降低
代理成本 然而因为通用的应计制会计信息系统的非刚性 契约的不完备性
等原因 使得自利的经理可以利用对订约指标的影响展开盈余管理 以最大
化合同产出中属于自己的部分 本章即针对这一现象进行探讨 围绕 奖金
计划 股票期权计划 及 隐性报酬契约 分别介绍了有关的盈余管理行
为 并在此基础上对订约指标提出修正建议 其中着重介绍了 EVA 一种符
合股东价值 并对 GAAP 进行调整的业绩评价思想 我们认为 EVA 订约指标的
优越性在于其与股东权益价值的高度相关性及其在对GAAP调整基础上的低噪
音  
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 III
司治理 作更为完整 全面的探讨 我们在前述以管理报酬契约为中心的分
析基础上 又就会计信息在控制权市场 经理市场及产品市场等外部治理机




第五章  我国上市公司管理报酬契约问题的若干思考   运用本文的基本
观点结合我国特殊的体制和环境 剖析我国上市公司管理报酬契约的若干问
题 在描述了现状的基础上 侧重从信息环境 市场有效性及其他治理相关
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Abstract 
This article makes a detailed analysis of the relationship between accounting 
information and corporate governance by taking into consideration the agency 
issues arising from the separation of the managers from the owners under the 
modern corporate environments, and focusing on the managerial incentive 
contract —the most important and direct means for solving the agency conflict 
and realizing benefit coupling. This article does not only discuss from the common 
sense the roles of accounting information in both internal and external corporate 
governance mechanisms under the two different types of roles and goals that rely 
heavily on the decision usefulness (the valuation role) and the accountability 
approach (the contracting role), but also, in light of the principles of 
information economics, explores the micro application mechanism of accounting 
information ,combining with stock price,during the course of establishing an 
incentive contract under the capital market environments . On the basis of the 
above-mentioned theoretical discussion, this articles dwells on the issue of 
incentives for managers — an important aspect in the reform and perfection of 
corporate governance in China now. This article is arranged as the follows: 
Chapter I  Accounting Information and Corporate Governance    This chapter 
tries to set up a theoretical framework for the analysis in this article. First of all, by reviewing 
the evolution of accounting objectives, this chapter reveals a fact that in the modern 
joint-stock company environment, and parallel to the “decision usefulness” goals with security 
pricing and investment decision serving the capital market as orientation, the extended 
contracting role of the accounting information rooted in the traditional accountability 
accounting has become more and more dominant in establishment, execution, supervision and 
assessment of contracts covering agency relationship between stockholders and managers. 















chapter goes on to analyze two different orientations in application of accounting information 
—  the emphasis on the decision usefulness of accounting information by controlling adverse 
selection (e.g. correlativity with equity valuation), and the emphasis on reliability and rigidity 
of accounting information in accountability  assessment with a view to solve moral hazard 
(i.e. measurement of efforts by managers). Then it points out that they both are uniform to a 
certain extent: the selection of accountability  assessment measures is also required to be in 
consistence with the goals of stockholders, i.e. the correlativity of the equity value should not 
be neglected in the selection of contracting measures. Upon this basis, this chapter discusses 
the inter-dynamics between accounting information and share prices under the capital market 
environment, thus laying a foundation for the analysis of their joint values in making a 
contract. The purpose of the above preliminary discussion concerning the goals and roles of 
accounting information is to provide a theoretical basis for the later dwelling on the 
proposition of Information and Corporate Governance. Then this chapter continues to expound 
the issue of corporate governance. According to the definition of business goal, logic of 
governance and other basic premises in the preface, the corporate governance is defined as 
aiming at solving the issue of moral hazards that the managers have brought to the 
stockholders due to the separation of each other. The governance structural arrangement 
includes the internal incentive and restrictive arrangements such as separation of decision 
powers, supervision by directors, and management inspiration, as well as external governance 
measures such as the competitive mechanism of the market. As the managerial incentive 
contract is a direct important means to solve the agency issues and is naturally associated with 
accounting information (such information is an important measure for making a contract), this 
article extends its discussion surrounding the managerial incentive contract. 
Chapter II  Accounting Information Acting on the Managerial Incentive —  an 
interpretation framework   First, in allusion to the four types of moral hazard on the part 
of managers, this chapter deduces general principles for the design of an incentive contract 
from the theoretical principal-agent model and summarizes some principles in selection of 
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and consistency principle. Then the chapter goes on to discuss in great details the micro 
application mechanism of accounting information in the managerial incentive contract on the 
basis of joint application of share prices information. The discussion mainly centers on 
selection of contracting measurees and arrangement of specific contract forms. This article 
believes that under the condition that each measure more or less has its own defects (the 
measure of accounting information is restricted by the accrual accounting system itself and the 
subjective manipulation of the manager, while the measure of share prices is affected by the 
efficiency of the market), joint application of the both  measures will help filter each other’s 
noise. The incentive weights of both measures in the contract depend on their respect 
sensitivity to reflect the behavior of manager and the loudness of noise. On the basis of the 
previous analysis, this article further points out that by relying on earnings response 
coefficients, the pricing role and contracting role of accounting information will work in 
coordination. 
Chapter III  The Induced Effects of Managerial Incentive Contract on the Accounting 
Information System — incentive contract and earning management   The purpose of entering 
into a managerial incentive contract is to effectively link the interests of the manager and those 
of the stockholders and reduce the agency costs. However, due to non-rigidity of the accrual 
accounting information system and the imperfectness of the contract, the selfish manager is 
able to affect the contracting measures through the earning managements in order to maximize 
his/her own benefits from the contract. This chapter dwells on such a phenomenon and 
introduces the relevant earning manipulation behavior in connection with “bonus scheme”, 
“stock option scheme” and “implicit incentive contract”. Upon this basis, this article proposes 
some modifications of the contracting measures. In the proposal, it introduces EVA — a 
performance appraisal concept that meets the interests of stockbholders and readjusts GAAP. 
This article maintains that the superiority of EVA contracting measurees lies in its high 
correlations with the equity value  and in its low noise in respect to readjustment of GAAP. 
Chapter IV  Accounting Information and External Corporate Governance 















Corporate Governance — more fully and completely, this article, on the basis of the previous 
analysis centering on the managerial incentive contract, goes on to discuss the role of 
accounting information in external governance mechanisms such as the controlling power 
market, the manager market and the product market. This article holds that in this stratum of 
governance, accounting information contributes to the operation of these external governance 
mechanisms mainly by supporting the efficiency of the capital market. Compared with the 
governance during the course of internal contracting, the efficiency of the governance in this 
stratum seems indirect and is affected by other institutional factors in transmission and use of 
information. 
Chapter V  Reflection on Issues Related to Managerial Incentive Contracts of 
Listed Companies in China   By applying the basic concepts of this article and in light of 
the special systems and environments in China, this chapter analyzes several issues related to 
corporate incentive contracts of listed companies in China. After description of the present 
situations, this article puts forward suggestions on the incentive contract arrangements 
including the annual pay system and stock option through analysis of information 
environments, market efficiency and other governance factors. 
Key Words:Accounting information Corporate governance  

























目  录 
- 1 - 
目  录 
论 文 摘 要 ..................................................................................................................I 
ABSTRACT............................................................................................................... IV 
目  录 ......................................................................................................................... 1 
导  言 ......................................................................................................................... 1 
一 问题的提出与研究动因................................................................................... 1 
二 本文分析的几个理论前提 ............................................................................ 3 
三 本文的研究方法和思路框架............................................................................ 8 
第一章  会计信息与公司治理 .....................................................................................10 
第一节  现代公司环境下会计信息系统的目标 角色................................................11 
一 会计目标的演进.............................................................................................11 
一 受托责任观和决策有用观 .......................................................................11 
二 决策有用观的 狭义化 计价信息观 ...............................................12 
三 会计的契约观 对受托责任观的回归 ..................................................13 
四 小结.......................................................................................................14 
二 不对称信息环境下会计的目标 角色.............................................................15 
一 会计信息 逆向选择与决策有用观 .........................................................16 
二 会计信息 道德风险与受托责任观 .........................................................16 
三 资本市场上会计信息与股价的互动.................................................................18 
一 会计信息对股价的支持 ...........................................................................18 
二 股价 超越 会计信息...........................................................................19 
四 小结..............................................................................................................19 















- 2 - 
一 代理问题的实质 所有权与控制权分离..........................................................20 
二 公司治理结构 概念及组成........................................................................22 
一 概念辨析................................................................................................22 
二 本文的界定 ............................................................................................23 
三 公司治理结构的基本组成 .......................................................................24 
三 报酬契约 公司治理的核心组成....................................................................26 
一 解决代理问题的关键 消除信息不对称 促进二者利益一致 ...................26 
二 管理报酬契约在公司治理结构安排中的方位 ...........................................27 
第三节  会计信息在公司治理中的角色及治理绩效...................................................29 
一 会计信息在公司治理中的角色........................................................................29 
二 会计信息的治理绩效......................................................................................30 
一 会计信息影响经济绩效的途径 ................................................................30 
二 会计信息的治理绩效 宏观经验证据......................................................31 
第二章  会计信息在管理报酬契约中的运用 一个解释框架 ...................................33 
第一节  管理报酬契约的一般机制............................................................................33 
一 经理的道德风险问题......................................................................................33 
一 努力问题 ............................................................................................33 
二 决策视野问题.........................................................................................33 
三 风险偏好问题.........................................................................................34 
四 其他道德风险问题 ..................................................................................35 
二 激励合约设计及指标选择的一般原理.............................................................35 
一 激励机制模型.........................................................................................35 
二 指标选择的若干原则 ..............................................................................41 
第二节  会计信息在管理报酬契约中的运用 订约指标选择 .....................................44 
一 会计信息的订约价值......................................................................................44 
一 业绩指标................................................................................................44 














目  录 
- 3 - 
一 会计信息在管理报酬契约中的独特作用 ..................................................46 
二 会计信息与股价指标在管理报酬契约中的联合运用及相对激励权重 ........49 
三 会计信息的计价角色和订约角色之间的关系...................................................56 
第三节  会计信息在管理报酬契约中的运用 报酬形式安排 .....................................59 
一 基本薪资 Base Salaries .............................................................................59 
二 奖金计划 Annual Bonus Plans ...................................................................59 
三 业绩计划(Performance Plans) ..........................................................................60 
四 股票期权(Stock Option )及其他权益性报酬计划 ..............................................61 
第三章  管理报酬契约对会计信息系统的诱致性影响 报酬契约与盈余管理 ............64 









第三节  订约指标的修正与完善...............................................................................75 
一 财务信息生成机制方面..................................................................................75 
二 订约指标的选择与改进..................................................................................76 
三 EVA 订约指标的全面修正与完善 .............................................................76 
一 概念与及思想渊源 ..................................................................................76 
二 EVA 与股东权益价值的相关性................................................................77 
三 EVA 对现行 GAAP 的调整......................................................................79 
四 EVA 在管理报酬契约中的运用................................................................81 
五 EVA 推行的困难 净剩余会计关系的维持...........................................82 














- 4 - 













第四节  会计信息 报酬契约与公司治理关系总结...................................................93 
一 会计信息与报酬契约......................................................................................93 
二 会计信息与公司治理......................................................................................94 
第五章  我国上市公司管理报酬契约问题的若干思考 ..................................................96 
第一节  我国上市公司管理报酬契约安排现状..........................................................97 
一 股权结构所引致的治理机制缺陷....................................................................97 
一 特殊的股权结构 .....................................................................................97 
二 股权结构所引致的公司治理结构缺陷 ......................................................97 
二 我国上市公司管理报酬契约安排现状...........................................................100 




一 年薪制 .................................................................................................106 













目  录 
- 5 - 
三 年薪制和股票期权制的对比选择 ...........................................................109 
第三节  完善我国上市公司管理报酬契约的总体建议.............................................. 111 
一 信息机制..................................................................................................... 111 
二 治理机制..................................................................................................... 112 
附录 1 ....................................................................................................................... 114 
国内某软件业上市公司 二 00 一年度公司高级管理人员年薪试行方案................. 114 
附录 2 ....................................................................................................................... 115 
国内某软件业上市公司 延期支付+股权激励制度实施方案 .................................. 115 
主要参考文献 ............................................................................................................ 119 
一 中文部分..................................................................................................... 119 
二 英文部分 按字母顺序 .............................................................................121 

























导  言 
- 1 - 
导  言 
一 问题的提出与研究动因 
从我国国有企业制度的改革实践看 建立现代企业制度的呼声已持续了
十多年 然而当大部分企业改制完成 并陆续上市 名义上与最为先进的现代
公司组织形式接轨以后 大量生动的案例及统计分析却告诉我们 我国以国
有股权占绝大比例的上市公司制度呈现持续的低效率 大面积的公司亏损 盈
利持续滑坡 与此同时 市场操纵 滥用募股资金 及其他侵害中 小股东利
益的恶性行为时有发生 这一现象促使人们反思 仅仅构造一个符合现代企业
制度的 壳 是不够的 这一制度效率的核心在于如何在有力的产权约束基础








构是公司制的核心 这是公司治理第一次被写入党和国家的文件 2000 年
11 月 上海证券交易所举行了 中国上市公司治理国际研讨会 并在会上提
出 上市公司治理指引 草案 2001 年 5 月中国证监会等部门再次发起组
织了 中国上市公司治理研讨会 进一步提出由证监会制订的更为详尽的指
南性文件 上市公司治理原则与标准 征求意见稿 原则与标准 涵盖 OECD
公司治理原则几乎所有内容 是 OECD 公司治理原则精神的深化和在我国的具
                                                 
 参见叶国鹏 我国现有上市公司制度效率的初步考察 管理世界 1999 年第 5 期 段亚林 论
大股东股权滥用及实例 经济管理出版社 2001 年 郑顺炎 证券市场不当行为的法律实证 中国
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体应用  
公司治理是一个内容丰富 涉及甚广的课题 从法律 文化 体制比较
及机制构建方面 均有颇丰的著述 而本文之所以选择从会计信息角度切入
进行研究 其出发点在于 一 从一般经济体制的运行格局看 决策机制
信息机制及动力 激励约束 机制是一套密不可分的整体 站在微观企业组
织角度 公司治理即指一套以特定目标为导向的决策及激励约束机制安排
而会计信息系统则是企业信息系统中最为完整 正式的子系统 信息质量高





机制为考察会计信息的两大角色 目标提供了最为贴切的视角 三 一定程
度上 会计信息系统内生于治理结构 因此 信息在治理中的运用同时又会
受到内生性的影响 如盈余管理现象 这为我们从信息系统的外生部分
如准则制订等方面反思并提高信息的质量属性提供了有益的启示  
而在 会计信息与公司治理 这一主题下 我们之所以选择以 管理报
酬契约 为研究的重心原因在于公司治理的根本实质在于解决股东与经理之
间的代理冲突 而管理报酬契约是实现利益联结 缓解冲突的重要而直接的
手段 会计信息在管理报酬契约中的运用除了体现传统 受托责任会计 的




的 信息经济学 原理  
在我国 前述公司治理结构改革总体背景下 以管理报酬契约为中心研
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